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論 文 内 容 の 要 旨 
Chapter 1: Introduction 
LCs are a unique concept and not widely known. For this reason the introduction chapter focuses on 
providing readers with a description of the history and nature of LCs. 
1.1 Definition 
Local currencies (LCs) have been in existence since the beginning of the modern economy. According to 
Lietaer (2004,) a LC is an agreement within a community to accept something other than legal tender as 
a means of payment. LCs can roughly be divided between those that promote social development and 
those that promote economic development. 
1.2 Local Currency Growth and Development 
Over the last 30 years there has been resurgence in LCs and the number LC organizations around the 
world have steadily grown in number. According to Lietaer (2001), in 1995 there were around 1000 LC 
systems worldwide. Current estimates of LC systems indicate steady growth. Seyfang &Longhurst 
(2012) put the recent number at around 3500 systems worldwide while Lietaer & Dunne (2013) estimate 
there are 4000 systems worldwide. 
 
Chapter 2: Japanese Local Currencies 
This chapter aims to provide an overall description of Japanese LCs, in terms of their history, circulation 
mechanisms, and position within the non-profit sphere. 
2.1 Japanese LC Circulation Mechanisms 
The circulation mechanisms of Japanese LCs have undergone two phases of development. The first 
phase (1973 – 2000) did not involve commercial transactions with local businesses, only exchanges 
between individuals. This was a form of time banking, which can be described as “a bartering system for 
services, where people exchange services for labor-time based credits, rather than money.”1 This is the 
single triangle system2 (STS) where the LC organization acts as a platform for mediating transactions 
between members of a community. Each member of these STS usually has a passbook (similar to a 
bankbook) where they record their own transactions. Therefore they are sometimes known as passbook 
LCs. The second phase of LC circulation, known as the Double Triangle System3(DTS), developed as a 
way to encourage broader LC circulation by including businesses, NPOs and other local groups in the 
circulation. 
2.2 Japanese LCs and the Nonprofit Sector 
LCs have been a feature of the nonprofit sector in Japan since the first time bank experiment was 
launched in the 1970s. The later reformulation of Japanese NPO laws in the 1990s provided LCs with 
appropriate and beneficial legal structures for issuing currency. At the present moment the majority of 
modern Japanese LCs are firmly situated within the nonprofit sector with regards to the aims of their 
activities4, their organizational structure and their relationship to government. 
2.3 Role of Japanese LCs within Nonprofit Sector 
Japanese LCs largely fulfill 2 of the 4 roles traditionally played by NPOs and put forward by Kramer 
(1981).  These are the Value Guardian Role and the Vanguard Role. 
2.3.1 The Value Guardian Role 
The Value Guardian role is so named because it refers to “a set of individual and social values that 
voluntary organizations are expected to ‘guard’ “ (Kramer, 1981). 
The social values that LCs typically guard are: 
A. Altruism: This is done through the promotion of volunteer activities 
B. Social integration: This is done through the encouragement of civic participation 
C. The humanizing or personalizing of the provision of a social service: This is done through creating 
networks for mutual care that complement service delivery for elderly and disabled individuals.  
 
2.3.2 The Vanguard Role 
Anheier (2005) provides the following summary the Vanguard role: 
“Vanguard role: nonprofits innovate by experimenting with and pioneering new approaches, processes, 
or programs in service delivery” 
LCs certainly are a novel and pioneering idea. The resurgence of LCs within the last 30 years has been 
accompanied by constant change in the implementation of LCs as social entrepreneurs and researchers 
discover more effective ways for LCs to fulfill their aims. One the goals of this paper is to summarize the 
key longevity concepts from the last 20 years of development for future LC innovators to build on 
 
Chapter 3: Literature Review 
The third chapter focuses on illuminating areas of the LC research field such as their utility, theoretical 
complexity and research gaps that are pertinent to the purpose of this paper. 
3.1 The Utility of LCs 
As mentioned in chapter 1, LCs are used as tools for both social and economic development. The 
findings from Richey, 2007; Wheatley, Younie, Alajlan, McFarlane, 2011; Izumi and Nakazato, 2013; 
Nakazato and Hiramoto, 2012 all reveal the role that LCs play a role in developing social capital. The 
findings of Stodder (2009) and Nishibe (2016) also present persuasive evidence regarding their utility as 
tools for economic development. 
3.2 Theoretical complexity 
The demonstrated utility of LCs is one reason why the field has steadily grown in numbers and 
complexity over the last 30 years. According to Martignoni (2012), “Such a diverse range of currency 
types has developed that it is almost impossible to get an overview of the whole field.” Additionally, 
attempts to categorize LCs have proceeded from a largely theoretical perspective. For both researchers 
and social entrepreneurs the utility of theoretical perspectives has it’s limitations, particularly in regard to 
constructing robust LC systems. Finally, Calvo and Morales (2014) state that: “There has been limited 
research on the role of LCs and in particular, exploring the managerial and operational sides”. Therefore 
this paper proposes an examination of the managerial factors that separate the long-lived LCs from the 
short-lived ones. The importance of longevity is discussed below. 
3.3 Longevity Focus 
There are two aspects to the focus on longevity. Firstly there is a strong argument for longevity as an 
essential element of any successful LC. This is because the objective of many LCs is to become 
embedded in the community. This embedding process invariably takes time and consequently any social 
entrepreneur who is seriously considering implementing a LC scheme must have a long-term strategy. 
The second aspect of a longevity focus is that it could simplify the theoretical complexity of LCs through 
a singular focus on this specific yet important aspect of LC management. 
3.4 Longevity in LC Literature 
There have been a few papers that consider the subject of longevity in LCs in regard to a large group of 
LC organizations: These include Sobiescki (2018), Blanc and Fare (2010), Kim and Benjamin(2016) and 
Collum (2005). However these papers deal primarily with the American and European contexts. With 
this in mind the author proposes that contributions from a non-Western context could further illuminate 
this area of LC longevity. 
3.5 The Value of investigating Japanese LCs 
The author recommends that a contribution from the Japanese LC field has the potential to be significant 
due to the high number of Japanese LCs, the not insignificant survival rate of long-lived Japanese LCs 
(20%) and the language barrier that has possibly concealed some valuable insights.  
 
Chapter 4: Research Purpose 
The 4th chapter discusses the research goal in detail by expanding on the research sites, their selection 
criteria and the significance of this paper. 
4.1 Research Purpose 
Given the above-mentioned utility of LCs, the lack of empirical research on LC management and the 
value of long-term strategic management to achieve the aims of LC organizations, the goal of this paper 
is to create theoretical concepts that explain the phenomenon of long-lived Japanese LCs. To accomplish 
this goal 12 LC organizations that have operated for more than 10 years are being investigated. These 
research sites and their basic characteristics can be seen in table 5 (page 47). 
4.2 Research Site Selection Criteria 
There were 2 selection criteria for the research sites: 
1. A decade or more of circulation: 40% of Japanese LCs stop operating around the 2-year mark, 
while around 20% of LCs launched since 1999 have continued to operate longer than 10 years 
(Izumi and Nakazato, 2017). For this reason a threshold of 10 years was deemed appropriate 
for labeling a LC organization long-lived. 
2. Variety: As mentioned in chapter 2 and 3, Japanese LCs like LCs all around the world have 
great diversity. Thus in order to have research sites representative of the Japanese LC sector, 
it was necessary to mirror this variety as much as possible. 
4.3 Research Significance 
There are two areas of significance for the findings of this paper; significance related to NPO research 
and significance related LC research. These are each discussed below. 
4.3.1 Significance Within the LC Field 
As mentioned above, despite the reported benefits of LCs and their increasing growth in numbers and 
development, there is limited empirical research on the management of LCs. For this reason, the 
generation of empirically grounded concepts related to the long-term management of Japanese 
LCswould make a significant contribution to the growing understanding LC management for both 
researchers and LC practitioners alike. 
4.3.2 Significance Within the NPO Field 
As discussed in chapter 2 there is a strong link between LC organizations and the NPO sector in Japan. 
As NPOs, LCs fulfill the societal roles of Value Guardians and Vanguard innovators. Weerawardena, 
McDonald & Mort (2010) identified the importance of sustainability as central issue in managing NPOs 
and suggested the need for sustainability as a key dimension in conceptualizing and measuring social 
entrepreneurship theory. Thus, this study’s findings will contribute to the understanding of 
organizational sustainability of LCs in their role as nonprofit value guardians and vanguard innovators. 
4.4 Research Questions 
The chosen methodology of this research paper is the Grounded Theory Approach (GTA), which is an 
inductive research approach. This means that the research questions are not determined by a literature 
review but from themes that emerge from data collection and analysis. This process is discussed in the 
next chapter. 
 
Chapter 5: Methodology 
This chapter discusses the data collection and analysis using GTA principles as well as the research 
questions that emerged from the process. 
5.1 History and Development of the Grounded Theory Approach 
GTA is a largely qualitative research methodology that was formulated in the field of sociology in the 
1960s by two prominent sociological researchers Barney G. Glaser and Anseim L. Strauss (Glaser & 
Strauss, 1967). The the methodology has continued to grow in use and currently GTA the most widely 
used framework for analyzing qualitative data (Bryman, p.567) 
5.2 Data Collection 
The primary data set consisted of the 8 hours and 8 minutes of transcribed semi-structures interviews, 17 
typed interviews (23 printed pages) and one 5-page data report (Toda Oar). The GTA methodology was 
applied to this primary data set in order to identify the key concepts related to the long-term operation of 
these LCs. The primary data set was supplemented by 6 quantitative currency circulation reports, 4 
surveys among LC users and observation of the activities of 5 LCs. 
5.3 GTA Implementation Framework 
The GTA implementation framework selected for this paper is taken from a publication titled: 
Demystifying Grounded Theory for Business Research (O’Reilly, Paper & Marx, 2012) This framework 
was adopted due to its relevance to business research  
 
O’Reilly, Paper & Marx (2012) identified the following implementation principles for GTA. 
 
a) Theoretical Coding: Through a 3 step process the interview data was organized into categories 
or themes that are presented in the comparison table (Appendix 1, 2 & 3). These categories were 
refined to reveal the core categories that highlight key areas related to Japanese LC longevity. 
b) Constant Comparison: As the data collection progressed the categories on the comparison table 
were constantly changing as new data was compared to old data. 
c) Theoretical Sampling: The collection of new data was guided by the emerging categories and 
the necessity to have a wide variety of LCs among the research sites. 
d) Theoretical Saturation: The point of theoretical saturation was reached when the core categories 
were developed enough to describe key areas governing the longevity of Japanese LCs. 
e) Theoretical Sensitivity: In order to improve the theoretical decision making in the GTA process 
and to ensure correct cultural and linguistic interpretation of the interview data, a Japanese 
researcher (Shigeto Kobayashi) reviewed all the interview data, the author’s analysis and the 
resulting categories. Thus, the comparison table (Appendix 1, 2 and 3) is the result of the author’s 
analysis and professor Kobayashi’s evaluation. Professor Kobayashi has about 10 years 
experience researching and publishing about Japanese LCs making him an ideal research partner 
for this paper. Figure 13 (page 91) summarizes the above-mentioned implementation framework. 
5.4 Key Categories 
The GTA process revealed 3 key areas governing the longevity of the research sites.  
Leadership Continuity: This is undoubtedly the core category that underlies the longevity of all the 
research sites. All of the research sites have had the same leader or group of leaders for a 10 – 19 year 
period. 
Secure Funding: Unsurprisingly secure funding was an important factor. 5/6 of the LCs that have Secure 
Funding are linked to a business or institution.  
Migrant Centered Rural Network: This was a very clear trend that emerged from passbook LCs 
operating in rural areas. The interview data clearly shows that rural passbook LCs are mainly sustained 
by communities of urban migrants. An easy to manage LC mechanism (passbook system) and a focus on 
community development also contribute to the maintenance of these migrant centered rural networks. 
5.5 Research Questions 
The 3 categories of Leadership Continuity, Secure Funding and Migrant Centered Rural Networks all 
emerged as the key areas influencing the longevity of the LCs under investigation and consequently 
research questions were formed around these areas. 
1. How is leadership continuity achieved? 
2. What are effective long-term strategies for resource/funding procurement? 
3. How does the rural environment influence LC longevity? 
These research questions are explored in chapter 6 
 
Chapter 6: Results 
This chapter is the final phase of the theoretical coding process. The research questions are answered and 
the core categories, Leadership Continuity, Secure Funding and Migrant Centered Rural Networks are 
filled in with descriptive detail to uncover the core concepts governing the longevity of Japanese LC 
organizations. 
6.1 Leadership Continuity 
The only common category that all 12 organizations shared was that all of them had long-term 
continuous leadership. In order to analyze the core category of long-term leadership, three aspects were 
investigated. 
I. Organizational Maintenance Requirements: How difficult is it to maintain the organization? 
By examining the interviews, eight areas of currency management were identified that required 
funding or HR. Using these 8 areas, each LC was given a ‘maintenance score’ from 1 – 8. The 
higher the ‘maintenance score’ is, the more difficult it is to maintain the organization. 
II. Long-Term Leaders’ Time Investment: What was the long-term leaders’ level of engagement? 
How much of their daily, weekly or monthly schedule was committed to running the LC? 
III. What was their style of leadership? What kind of long-term leadership style is typical of running 
a LC organization? 
The results of analyzing these 3 aspects of long-term leadership are summarized in figure 16 on page 94. 
The analysis revealed 3 models of long-term LC operation, each with a distinct form of long-term 
leadership. 
Research Question 1: How is Leadership continuity maintained? 
Answer:           Leadership continuity is maintained in 3 ways 
1. In Passbook Communities (Model 1), which function more as social clubs than structured 
organizations, leadership continuity is achieved through the personal fulfillment the leader receives 
from his/her role and light leadership responsibility. There are many shared categories between 
Passbook Community LCs (table 15, page 97) 
2. In Cross-Sector Development Tools (Model 2) the long-term leadership is maintained by firstly 
establishing a self-sustaining LC mechanism that receives sufficient HR and funding support from 
partner organizations or institutions in exchange for the utility the LC provides to the community. 
The leadership then consists of members of an executive board who fulfill a decision-making role on 
a monthly or quarterly basis. These decisions guide the organization. They are not involved with the 
day-to-day running of the organization and thus their long-term involvement can be easily sustained 
due to the light responsibility placed on them. There are several shared categories between 
Cross-Sector Development Tool LCs (table 17, page 100). 
3. In Aspirational LCs (Model 3) leadership continuity is achieved is through the drive and vision of 
mission based leaders who shoulder the burden of driving the organization forward. Unlike the 
previous two models, there are no structural similarities between Aspirational LCs. 
 
6.2 Secure Funding 
An analysis of the Secure Funding concept revealed 4 strategies. 
Research Question 2: What are effective long-term strategies for resource/funding procurement? 
Answer:           Four strategies to secure long-term funding were identified. 
1. Local government funding received as part of a long-term cross sector partnership. There are 3 
conditions to receive such funding. Firstly, strong support from the local business sector. Secondly, 
the amount of funding needs to be relatively modest. Thirdly, the funding framework should be 
conditional with funds provided when goals are met.  
2. Operating as a subdivision of a NPO and being funded by the NPO’s revenue. The conditional 
factor is that the NPO needs to be providing services that have stable demand. This form of 
funding is achievable due to relatively low funding and HR needs of most LC organizations. 
3. Corporate social responsibility funding support from corporations. This kind of LC originates from 
within a corporation. Therefore the LC an extension of the company’s values and principles and 
not an independent organization. 
4. Popularizing and operating a regular event. The LC Omusubi Currency has popularized a market 
for elementary school children. Organizations pay Omusubi Currency a fee for the opportunity to 
host the market. This revenue sustains a yearly budget of ￥35,000,000. 
6.3 Migrant Centered Rural Networks 
Research Question 3: How does a rural environment influence longevity? 
Answer:           Rural passbook LCs are sustained by urban migrants who move to those small 
towns. Consequently, the more urban migrants there are in a small town, the larger 
the LC network will grow. 
 
7. Conclusion 
This chapter discusses the implications of the findings in detail, originality of the findings as well as the 
paper’s limitations. 
7.1 Findings Summary 
The paper’s complete results can be seen in Appendix 4 (page 162). In total 3 key concepts were 
uncovered, Long-Term Leadership, Secure Funding and Migrant Centered Rural Networks. Of these 3, 
Long-Term Leadership is the core concept underlying the longevity of all 12 organizations. An analysis 
of Long-Term Leadership reveals 3 long-term operating models for LCs, Passbook Communities, 
Cross-Sector Development Tools and Aspirational LCs. In addition to this, 4 potential long-term funding 
strategies were uncovered and 6 impact factors (3 for DTS & 3 for STS). The impact factors can increase 
the overall effectives of the LCs to achieve their goals 
7.2 Discussion of Core Concepts and Models 
7.2.1 Long-Term Leadership 
The author proposes that the prevalence of mission-based long-term leadership is the primary causal 
factor for the longevity of these organizations. That is to say, all of the leaders had a measure of 
dedication to their LC project. This implies that is leadership succession will be the main operational 
challenge going forward. The theoretical implication is mission-based long-term leadership is that it 
creates a bridge between LC theory and social entrepreneurship theory. This implies that useful concepts 
for LC management could be found through an examination of social entrepreneurship theory 
7.2.2 Secure Funding and Migrant Centered Rural Networks 
Regarding the concept of Secure Funding, the author suggests that because of the narrow range of 
options available to a social entrepreneur, running a market might be the best way forward as it could 
produce revenue and stimulate circulation. Due to the low overheads and potential for social 
development, the concept of Migrant Centered Rural Networks presents a low risk high reward strategy 
for attracting urban migrants to a rural town. 
7.2.3 Theoretical Proposals 
The core aspect of any currency is trust and NPOs by their very structures have greater accountability 
and transparency requirements. Thus, framing the roles that LCs play in society in accordance with 
Kramer’s (1981) framework could be an important theoretical perspective to adopt given the 
proliferating number of currencies in the world . 
The concept of mission-based Long-Term Leadership represents a bridge between LC theory and social 
entrepreneurship theory. Consequently, by paying attention to the literature on social entrepreneurship, 
researchers could uncover a host of concepts and models that that are applicable to LCs.  
7.3 Originality 
As mentioned in chapter 4 this is the first such paper that investigates longevity in Japanese LCs using a 
large sample of research sites. 
7.4 Limitations 
The paper’s limitations are that full theoretical Saturation was not achieved, the author’s linguistic and 
cultural limitations and that only one digital LC was examined. 
 
 
論 文 審 査 結 果 の 要 旨 
本論文は、グラウンディッド・セオリー・アプローチ（GTA）を用いて、日本において長期
的に存続している地域通貨（以下、LC）の運営面での持続要因に関する重要な概念を導出
することを目的にしている。本論文は7章で構成されており、第1章では地域通貨の概念と
世界の動向、第2章では日本のLCの変遷および現状や役割を述べている。第3章では地域通
貨に関する先行研究を通して、LCの持続的経営に関する実証研究や日本独自のLCに関する
研究の蓄積が不十分であることを示し、本研究にて探求することとした。第4章では、研究
の目的や意義を述べている。 
第5章では、GTAの方法論と本研究で用いる妥当性、本研究の調査設計を詳述した。日本
各地で10年以上存続しているLCを運営する12団体の代表への計17のインタビュー、6団体の
イベントや活動の観察、4団体のLC利用者（約120名）に対するアンケート調査を行なった。
GTAを通して、LCの存続にとって重要な、リーダーシップの継続、資金確保、移住者中心の
地方ネットワークという3つの概念を導出した。これをもとに次の研究設問（RQ）を設定し
た。1.リーダーシップの継続はどのように達成されるのか、2.資源・資金調達の効果的な
長期的戦略は何か、3.地方の環境が地域通貨の長期存続にどのような影響をおよぼすのか。 
第6章の分析結果では、研究設問に対する答えを詳述している。1.パスブック（通帳型）
コミュニティ、セクター間協働を通した資源開発ツール、ミッション型リーダーの志によ
って、リーダーシップは継続される、2.資金確保には、行政の資金、NPOの一部としての運
営、CSR、定期的イベント、の4つの戦略が効果的である、3.小さな町で移住者が多ければ、
LCのネットワークが広範囲である、等を明らかにした。 
第7章の結論では、理論的示唆、実践的示唆、本研究の独自性と限界を述べた。 
本論文は、先行研究ではあまり焦点があたらなかった、世界と比しても特徴的な日本に
おけるLC団体の運営面に着目し、丹念な先行研究を行ない、詳細なインタビュー、アンケ
ート、観察という複数の研究手法を組み合わせて、豊富なデータをGTAにより分析し、新た
な知見を導出した学術的・社会的意義があると考えられる。GTAを通して地域通貨の持続的
経営に関する新たな理論生成を探究した意欲的な研究であり、調査対象や手法、分析考察のい
ずれにおいても、入念かつ精緻に考察・記述され、独創性の高い学術的知見と実践的示唆を
導出しており、高く評価できる。 
よって、本論文は博士（経営学）の学位を授与するに値すると判断した。 
